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Key Themes for this Week

RBI’s monetary policy holds the repo rate, revises FY27 real GDP growth

The RBI’'s Monetary Policy Committee kept the repo rate unchanged at 5.25% in its April policy review

and retained the policy stance at “neutral.” Consequently, the standing deposit facility (SDF) rate
remains at 5.0%, while the marginal standing facility (MSF) rate and the Bank Rate remain at 5.5%. At
the same time, the central bank revised its FY27 real GDP growth forecast to 6.9% and projected
headline CPI inflation at 4.6% for the year. The RBI’s quarterly growth projections for FY27 are 6.8% in
Q1, 6.7% in Q2, 7.0% in Q3 and 7.2% in Q4. Its quarterly inflation projections are 4.7% in Q1, 4.5% in
Q2, 4.4% in Q3 and 4.6% in Q4. The policy decision comes amid heightened uncertainty from global
geopolitical developments and commodity-price movements, particularly crude oil, which the RBI said
could affect both inflation and growth outcomes. The RBI also said it would continue to manage
liquidity conditions to keep short-term money market rates aligned with the policy rate. The decision
leaves benchmark rates unchanged for borrowers and financial markets while keeping the focus on

incoming inflation, growth, and global risk indicators.

SEBI extends IPO approvals expiry, eases minimum public float requirements

SEBI has announced a 1-time relaxation for IPO-bound companies and listed firms that are struggling
to meet minimum public shareholding (MPS) norms, citing volatile market conditions and weak
investor sentiment. Under the relief, the validity of SEBI observation letters expiring between April 1
to September 30, 2026 has been extended until September 2026. Normally, these approvals remain
valid for 12 months, while issuers using the confidential filing route get 18 months to launch their IPOs.
If the window lapses, companies must refile their draft papers. In a separate circular, SEBI also granted
a 1-time relaxation from penal action for MPS non-compliance for listed companies with deadlines
falling between April 1 and September 30, 2026. Stock exchanges and depositories have been asked
not to initiate penalties during this period, and any enforcement action already taken since April 1 will
be withdrawn. The move follows industry representations that issuers were finding it difficult to access
capital markets amid heightened volatility, including disruptions linked to the West Asia conflict. 144
companies with SEBI approval are waiting to launch issues worth INR 1.8 tn, while another 63

companies seeking INR 1.4 tn remain in the pipeline.

India set a new world record while winning gold in the ISSF World Cup air pistol event

India’s Palak Gulia and Mukesh Nelavalli won gold in the 10m air pistol mixed team event at the ISSF
World Cup in Granada, setting a new junior world record of 487.7 in the final and breaking the
previous mark of 481.3, set by Uzbekistan. Palak shot 243.0 and Mukesh 244.7, beating China to the
top spot after the pair had also qualified strongly in second place. The medal was especially notable as
it marked Mukesh'’s first ISSF World Cup medal and added to Palak’s growing international record.
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Market Update
Key Market Trends

Global and Indian Indices Performance
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:\IRI:ITJ Vlcll:me —— Nifty —— Sensex —— Dow Jones —— NASDAQ —— FTSE Nikkei —— Hang Seng
Return (%) c“['e"tl 1D 1w 1M 3m YTD 6M NG
The Indian indices, eve
Nifty increased by~ _Nifty 24051 12% _  59% (0.9%) _____(64%) __ __ (8.0%)  __ (49%) TA%
5.9%and Sensex  Semsex 77,550  12% 58% 08%) _____(7.2%) ___ _(9.0%) _____(6.0%) 5.0%
increased by 5.8%in  DowJones’ 48186 0.6% .. .36% ____ 09% ____ _(27%) ______ [ 03% . 3.9% . 21.7%
lastweek  NASDAQ' 25082 0.7% ... .43% __05% ____@7%) ____ (07%) _____(0.1%) 36.7%
FTSE 10603 | O1%) _____168% ____ 35% .. AT%k ! 68% - N 34.0%
Nikkei . ....56924 18% 7.2% A%, 15! 96% ____° 134% ____: 184% .. 42.7%
Hang Seng 25,894 0.5% 3.1% (0.3%) (1.3%) 1.0% (1.5%) 20.9%
Indian Sectoral Performance
Return (%) c“[’e"tl 1D 1w m 3m YTD 6M 1y
Nifty Realty, Nifty eve
Auto and Nifty Fin. _NiftyBank 55913 2.0%  83% (18%) (6% (64%) (2% 113%
Services were the 2.1%
biggest gainers this """""""""""""“""““"“""i'i;/; ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
week -l T AT DT
0.1%
(1.9%)
2.9%
2.0%
1.0%
2.0%
2.0%
Nifty Realty 2.1% 13.0% 2.0% (13.1%) (14.2%) (15.3%) (2.7%)
Valuation multiples NTM PE Ratio — Last 1 Year
for Nifty FMCG, 45.0x
Nifty Realty and 40.0
Nifty Auto recorded X A 52;’: ;Zﬂaft(\;/
the blgges‘t gains 35.0x Lo 23.'3x,’ Auto
this week 30.0x 18.6x [T
NTM PERatio chart ~ 2>*X 182, Sensex
18.2x, Nifty
shows the evolution 20.0x )
X 17.2x, Media
of NTM valuation 15.0x 15.1x, Fin. Services
multiple on each 10.0x 14.0x, Metals
day for the last 12 12.8x, Bank
months 5.0x
0.0x
10-Apr 22-Jun 03-Sep 15-Nov 27-Jan 10-Apr
Source: Bloomberg as on April 10, 2026, * Bloomberg as on April 09, 2026
[MovaaUne 4

Investment Banking



Market Update
Key Market Trends

Secondary Trading Activity by FlI/Dlls in Capital Market Segment (USD mn)

Particulars 1D 1w iM 3M YTD 6M 1y

Flls/FPIs were net g /ep| (Cash) (184.7) (3,363.3)  (15,201.3)  (22,680.1)  (23,621.4)  (28,628.3)  (36,435.4)

sellersand Dlls
were net buyers

this week D! 103.2 3,050.4 15,785.3 30,440.8 31,876.0 53,590.1 95,378.2

Total (81.5) (312.9) 584.0 7,760.7 8,254.7 24,961.8 58,942.8

Trading Activity by Flls in Debt Segment (USD mn)

Particulars 1D 1w im 3M YTD 6M 1y
Flis/FPIs were net
sellers in the  FII/FPI (102.3) (511.7) 150.3 80.7 186.8 1,514.0 3,273.2
debt segment
Trading Activity on Stock Exchanges by Mutual Funds in Debt Segment (USD mn)
Last 5 days Weekly Total 07-Apr-26 06-Apr-26 02-Apr-26 01-Apr-26 30-Mar-26
available
Mutual Funds 771.6 128.5 519.0 638.7 627.0 (1,141.7)
FPI Debt Utilization Status in G-Sec Segment (USD mn)
’f-‘c_’l d‘?bt Instrument Tybe Total Investment Total Investment im Utilization Utilization
utilization P (April 09,2026)  (March 09, 2026) change (April 09,2026)  (March 09, 2026)
decreased by
0.7%in G-Sec  Central Government 5,576 5,687 (0.7%) 17.4% 18.1%
(General) ~ Securities (General)
segment and Central Government
0, 0, 0,
decreased by Securities (Long Term) 251 265 (0.1%) 1.4% 1.5%
0.1% in G-Sec
(Long-term  State Development 59 111 (0.4%) 0.4% 0.8%
segment)  Loans (General)
State Development ) ) 0.0% 0.0% 0.0%
Loans (Long Term)
Liquidity Position (USD mn)
Particulars 1D 1w 1M 3M YTD 6M 1y
Net Liquidity Injected from Day's o 393 (53004)  (37,155)  (3,866)  (3,852) (18,570)  (21,874)
Operations
Net Liquidity from Outstanding
Operationsz (11,253) (13,860) (13,424) (1,504) (1,199) (1,018) (900)
MIBOR® (%) 5.09% 5.24% 5.12% 5.54% 5.44% 5.66% 6.02%
Notes: ! Negative sign implies absorption, 2 Excluding operations from that particular day, Negative sign implies injection,? Financial
Benchmarks India Overnight Mumbai Interbank Outright Rate
Source: Bloomberg as on April 10, 2026, CCIL, SEBI; USD 1 = INR 90.0
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The 10YR
Government bond
yield decreased
by 21 basis points
to 6.92%

Market Update
Key Market Trends

India Government and Corporate Bond Yields (%)

Yield (%) Current 1D 1w im 3M YTD 6M

1YR AAA Rated Corp. Bond 7.51% 7.51% 7.61% 7.14% 6.88% 6.83% 6.68% 6.99%
RGsec 568%  5.68%  506%  563%  560%  560%  565%  663%

3YR AAA Rated Corp. Bond 7.36% 7.36% 7.59% 7.34% 6.94% 6.90% 6.76% 7.13%
BRGsec 634%  633%  663%  607%  607%  606%  602%  660%

5YR AAA Rated Corp. Bond 7.42% 7.42% 7.71% 7.39% 7.16% 7.12% 6.97% 7.11%
SYRGsec 652%  655%  683%  635%  637%  631%  614%  623%

10YR AAA Rated Corp. Bond 7.61% 7.61% 7.77% 7.43% 7.34% 7.28% 7.13% 7.06%

10YR G-Sec 6.92% 6.96% 7.13% 6.67% 6.64% 6.58% 6.54%

% Change in FX Current FX Rate 1D 1w im 3M YTD 6M

USD-INR 92.73 (0.1%) 0.4% (1.0%) (2.8%) (3.0%) (4.3%)

EURINR 10861 (04%)  (12%)  (15%)  (33%) (7%  (55%)  (118%)
GBPNR 462 (03%)  (12%)  (08%)  (3.0%)  (27%)  (54%) (103%)
PONR 058 00% 0%  (02%)  (20%)  (13%)  (02%)  13%
SeDINR 7278 (02%)  (06%)  (08%) (B7%)  (38%)  (62%) (116%)
ONNR 1358 (0.0%)  (0.4%)  (16%)  (49%)  (5.2%)  (85%) (13.1%)
% Change Current 1D 1w im 3M YTD 6M 1y
WTI Crude (USD/barrel) 98.10 0.2%  (12.0%) 19.5% 67.2% 72.1% 68.2% 68.2%
ICE Brent Crude (USD/barrel) 9597 01%  (120%)  12.5%  541%  593%  544%  54.7%
SpotGold (UsD/ounce) 475570 (02%)  17%  (84%)  55%  101%  184%  49.7%
% Change Current Price iD 1w im 3M YTD 6M

Indigrid 171.08 0.6% 3.6% 3.6% 2.0% 1.7% 1.4%

ReIVE 6044  07%  01%  (01%)  (33%)  (3.1%)  (48%)  13.9%
Powergrid InviT 9245  03%  03%  14%  05%  40%  (29%)  19.8%
Embassy Office Parks 44730 17%  40%  62%  2.5%  27%  47%  19.6%
Mindspace Business Parks 48170 07%  53%  4.4%  (06%)  16%  50%  313%
Brookfield India - 33468 (1L0%)  45%  (20%)  (13%)  03%  (28%)  17.4%
Nexus 15775 02%  46%  16%  (08%)  (0.0%)  (2.4%)  252%

Source: Bloomberg as on April 10, 2026
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Sectoral Update — Financial Services

India Banking Update

1 Month Share Price Performance

Private Banks Public Banks
HDFC Bank
ICICI Bank State Bank of India
Axis Bank
KMB K of d o
AU Small Finance Bank Bank of Baroda (6.3%)
Federal Bank
yt]ecsiuBsellrrli Punjab National Bank (5.0%)
IDFC Bank
RBL Bank Canara Bank

Karnataka Bank

Trading Comparables?

P/BV P/E ROE
Share Price c:;?\(;thi/n Market Cap / /

(INR) price (%) USP™M Fv27  FY28  FY27  Fv28  FY27  FY28
Private Banks
HDFC Bank 810 7.9% 1,38,609 2.0x 1.8x 14.7x 12.7x 13.7% 14.2%
ICICI Bank 1,322 8.7% 1,05,185 2.5x 2.2x 16.8x 14.6x 15.2% 15.2%
Axis Bank 1,351 12.8% 46,673 1.8x 1.6x 13.5x 11.3x 13.5% 13.9%
Kotak Mahindra Bank 375 4.6% 41,416 2.6x 2.3x 22.0x 18.5x 11.6% 12.2%
AU Small Finance Bank 982 13.1% 8,161 3.2x 2.7x 21.0x 16.6x 153% 16.4%
Federal Bank 292 9.8% 7,987 1.7x 1.5x 14.2x 11.5x 11.6% 12.2%
Indusind Bank 831 6.6% 7,190 1.0x 0.9x 18.0x 11.5x 5.3% 7.7%
Yes Bank 19 6.9% 6,656 1.1x 1.0x 14.1x 11.0x 7.5% 9.1%
IDFC Bank 66 9.9% 6,329 1.1x 1.0x 13.5x 9.2x 8.4% 11.2%
RBL Bank 322 6.9% 2,209 1.1x 1.0x 10.7x 7.6x 7.3% 9.7%
Karnataka Bank 243 6.9% 1,023 0.7x 0.6x 6.9x 6.2x 10.7% 10.5%
Public Banks
State Bank of India 1,067 4.6% 1,09,403 1.7x 1.5x 11.5x 10.1x  14.7% 14.7%
Bank of Baroda 276 10.5% 15,859 0.9x 0.8x 7.0x 6.2x 12.5% 12.7%
Punjab National Bank 112 6.9% 14,264 0.9x 0.8x 7.0x 6.3x 12.2%  12.2%
Canara Bank 140 10.3% 14,120 1.0x 0.9x 6.6x 5.9x 15.5% 15.2%

Notes: ' Financial year ending March;
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Financial Services

India Non-Banking Financial Companies Update

1 Month Share Price Performance

NBFC NBFC
Bajaj Finance (1.7%) Shriram Finance (3.4%)
Jio Financial Services 3.0% Mahindra Finance (16.2%)
Cholamandalam Inves;rcr;.ent :;pcli F(i:nar)cei (2.5%) . Bajaj Housing 1.6%
itya Birla Capita 2.8% Aadhar Housing (0.5%)
L&T Finance 1.4% . o
Sundaram Finance (9.5%) Aptus Value. Hous.mg (3.8%)
Poonawalla Fincorp  (5.5%) _ Aavas Financiers 1.7%
Muthoot Finance 8.8% Credit Access Grameen 0.4%
Manappurram Finance 2.3% Five Star Business Finance 10.2%
Trading Comparables?
Share Weekly P/BV P/E ROE

. . Market Cap
Price change in USD
(INR) price (%) mn FY27  FY28  FY27  FY28  FY27  FY28

Large Diversified NBFCs

_BajajFinance 924 11.9% . 63912 A43x __ 3.6x0¢ 23.0x 18.8x 18.8% 19.3%
_Jio Financial Services 243 6.0% . 7171 1ox _g0% Slax 421x  1.5%  2.0%
Cholamandalam 1,582 16.5% 14,972 39x  3.2x  207x  167x  18.8% 19.1%
nvestmentand Finance
AdityaBirla Capital 342 145% 9949 27x _ 23x 203  164x  13.9% 148%
\&TFinance 278 156% 7,738 23x 20« 183x 147x  123% 136%
SundaramFinance 4934 89% 6091  A4lx 38 262x 225 161% 166%
Poonawalla Fincorp 400 1.8% 3,614 2.5x 2.2x 25.5x 16.6x 9.0% 11.9%

Gold Loan Focused

MuthootFinance 3,573 124% 15936 32x  26x 132  1L6x  242% 225%
Manappurram Finance 267 4.7% 2,515 1.5x 1.3x 10.5x 8.7x 12.9% 13.6%
Vehicle Finance Focused

_Shriram Finance 1,027 15.2% . 21,474 22x 2.0x  14.8x  120x 12.3% 13.5%
Mahindra Finance 302 6.0% 4,667 1.6x 1.4x 12.4x 10.7x 12.7% 13.3%
Housing Finance

BajajHousing 86 102% 795 28 24 236x 19.6x  117% 123%

_AadharHousing 478 86% . 2312 24x 20x _156x  12.9x 15.1% 15.7%

_Aptus Value Housing 223 11.9% . 1242 19« ___16x 102x _ 86x  18.8% 19.0%
Aavas Financiers 1,244 9.3% 1,096 1.7x 1.5x 12.8x 10.9x 13.5% 13.7%
Others / Specialty Finance

Credit Access Grameen 1,222 36% 2176 22 18 133« 103x 163% 17.4%
Five Star Business Finance 428 18.5% 1,400 1.5x 1.3x 10.0x 8.5x 14.6% 14.8%

Industry Update

= KreditBee, a digital lending platform, has raised c.USD 280.0 mn as part of its latest funding round led by Advent
International, MUFG, Premiji Invest and others at a post-money valuation of c.USD 1.5 bn

Notes: ' Financial year ending March;
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Financial Services

India Financial Services Update

Key Parameters of USD Bonds Issued by Indian Banks'

Issue Amt. Issued Curr. 1w im 3m 6m 1y
Issuer Date Maturity (USDmn) Coupon YTM Ago Ago ago ago ago
ICICI Bank 14-Dec-17 14-Dec-27 500.0 380% 45% 4.6% 44% 43% 43% 4.8%
SBI 13-Jan-21  13-Jul-26 600.0 1.80% 45% 46% 4.4% 43% 42% 4.9%
SBI 26-Jan-22  26-Jan-27 300.0 249%% 45% 45% 44% 43% 42%  5.0%
SBI 05-May-23 05-May-28 750.0 4.88% 4.6% 47% 45% 44% 43% 5.0%

Key Parameters of USD Bonds Issued by Indian Corporates?

Issue Amt. Issued Curr. 1w im 3m 6m 1y

Issuer Date Maturity (USDmn) Coupon YTM Ago Ago ago ago ago

Reliance Industries 12-Jan-22  12-Jan-52 1,750.0 3.63% 5.8% 5.8% 5.7% 5.6% 5.5% 5.9%

Adani Electricity
Mumbai

Adani Electricity

R 12-Feb-20 12-Feb-30 1,000.0 3.95% 5.8% 6.4% 5.6% 5.6% 5.4% 7.9%
Mumbai

Notes: " Issue size > USD 100 mn; 2 Issue size > USD 1 bn
Source: Factset as on April 10, 2026
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Sectoral Update — Financial Services

India Insurance and Asset Management Update

1 Month Share Price Performance

General and Life Insurance AMCs Fintech / Broader Financial Services
LIC (2.9%) PayTm 7.9%
SBI Life (2.2%) HDFC AMC 3.3% .
0,
ICICI Pru. (8.9%) PB Fintech 3.0%
HDFC Life (7.8%) Nippon 9.0% SBICards (5.3%)
ICICI LOI’T.1|:.). (5.5%) PayTm 7.9%
GoDigit  (4.0%) UTIAMC  (1.3%) :
Star Health 3.9% PB Fintech 3.0%

Trading Comparables’

Share Price c\}:\;eﬂegl;hi/n Market Cap P/BV P/Emb. Value? VNB Margin3 RoE
(INR) price (%) Usb mn FY27 FY28 FY27 FY28 Fy27 FY28 Fy27 FY28
Life Insurance
LIC 799 2.3x 8.1x
sBiLife 1,921  83% 21,411  100x  87x  613x 52.3x  27.7% 27.9% 13.8%  14.2%
HDFCLife 605  6.8% 14495  7.4x  67x  55.6x 49.1x  240% 24.8% 11.2%  123%
laciere. 548 89% 8824  60x  54x  49.0x 424x 252% 2
Share Price c:\;ineglj‘i,n Market cap P/BV
(INR) price (%) UsD mn FY27 FY28 FY27 FY28 FY27 FY28 FY27 FY28
General Insurance
lccilomb. 1,786 5.7% . 3830 . 53x [ _AGx | 274x 238 37%  38% 17.1% __17.0%
_GoDigit ________ 320 ____.(04%) 3287 624y - 53x _A422x  32.0x  33%  3.5% 12.0% __12.5%
Star Health 469 3,068 3.6x 3.2x 28.4x  22.0x 2.9% 4.2% 7.6% 11.1%
Share Price WeekIY Market cap Eism P/E RoA RoE
(INR) Ch?"ge " uUsDmn FY27 FY28 FY27 FY28 FY27 FY28 FY27 FY28
price (%)
Asset Management Companies
HDFC AMC 2,620 11.6% 12,469 10.3%  8.7% 343x  29.7x  29.9%  30.8%  32.4%  32.9%
“Nippon ¢ 956 152% ¢ 6781 7.1%  58%  350x  303x  29.7%  32.3%  33.4%  37.2%
UTIAMC 966 26% 1380 2.8%  24%  142x  129x  125% 13.8% 13.7%  16.5%
Share Price  Weekly change Market cap EV/Sales P/E RoE
(INR) in price (%) UsD mn FY27 FY28 FY27 FY28 FY27 FY28
Fintech / Broader Financial Services
PayTm 1,123 11.7% 7,986 10.4x 8.5x 57.9x 34.4x 4.4% 7.4%
PBFintech 1510 59% 7,765 123x 97x  640x - 438 93% 132%
“sBlCards 678 63% 7164  55x 49x  213x 175x  141%  16.6%
3600ne 1,014 85% 4577 293x 247 272 226x  137%  141%
‘Nuvama 1,307 144% 2,643 305x 261x  199x 16.7x  257%  262%

Industry Update

= TVS Venu Group, an investment platform, to acquire ¢.100.0% stake in PGIM India Asset Management, an asset
management firm

Notes: " Financial year ending March, * Emb. Value refers to Embedded Value; 3 Value of New Business, 4 EV represents Enterprise Value
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Technology, Telecom and Media

India Technology Update

1 Month Share Price Performance

Large Cap IT Midcap IT, BPO and BPM Software and Consumer Internet
LTIMindtree Zomato 6.3%
TCS A9
0.4% Peristent Sys. 12.5% v klnlizEgg'e (13.7%) 1.5%
. akeMyTrip 7%
Infosys (0.2%) Mphasis IndiaMart (3.6%)
HCL 6.6% Coforge 7.4% Intellect Design 0.4%
o7 L&T Tech 9.3% Nazaéa 2.8%
. o Happiest Minds (5.4%)
Wipro 2.0% . I”is 7 81°/O.2% Infibeam 0.3%
agility .07 JustDial 8.2%
TechM 7.8% FirstSource 3.2% Route Mobile 1.2%
Trading Comparables?
Share Weekly Market Cap EV EV/Revenue EV/EBITDA P/E

Price change in
(INR)  price (%) USPMn  USDmn  pya7  Fy2g  Fv27  FY28  FY27  FY28

Large Cap IT

a6 2,524 3.0% 101,481 95967  3.0x __ 2.9x 11.1x 10.5x 16.4x  15.4x
nfosys . 1,292 (0.6%) . 58,236 . 56,280  2.6x _ 2.5x _ 11.0x 10.3x 16.7x _15.6x
Hee 1451 . 3.5% .. 43,747 40,906 2.6x  2.4x _ 12.2x  11.3x 19.8x 18.3x
Wipro 205 . 5:2% . 23,873 . 19,693 1.8x  1.7x _ 9.0x _ 85x  15.2x 14.4x
Tech Mahindra 1,440 (0.1%) 15,682 15,129 2.2x 2.1x 12.6x 11.5x 20.9x 18.8x
Midcap IT and BPO

LTIMindtree 4,504 4.6% 14,837 13,542 2.6x 2.3x  14.1x 12.7x 21.4x 19.0x

FirstSource 220 1.3% 1,707 1,947 1.6x . 9.7x 8.6x  16.5x

Industry Update

= Quest Global, an engineering services company, has acquired Bitsilica, a semiconductor design services company, for
an undisclosed consideration

= Wingify, a SaaS analytics platform, has raised c.USD 149.0 mn as part of its latest funding round led by Everstone
Capital

= Nava (formerly Kluisz), a deeptech Al infrastructure startup, has raised c.USD 22.0 mn as part of its Series A funding
round led by Greenoaks Capital with participation from RTP Global and Unicorn India Ventures

= Satleo Labs, a spacetech thermal-imaging startup, has raised c.USD 2.2 mn as part of its seed funding round led by
Unicorn India Ventures

Notes: ' Financial year ending March
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Technology, Telecom and Media

India Telecom and Media Update

1 Month Share Price Performance

Telecom Media and Entertainment
Reliance Industries (4.2%) SunTv
PVR INOX 9.3
Bharti Airtel 1.0% (9:3%)
Zee
Bharti Infratel .7
(1.7%) Network18
Vodafone Idea (7.5%) Dish TV 16.9%
Trading Comparables?
Share Weekly EV/Revenue EV/EBITDA P/E

. . Market Cap EV
Price  changein
(INR)  price (%) USP™M  USDmMn  pyo7  py2g  Fv27  FY28  FY27  FY28

Telecom

Reliance Industries 1,350 (0.1%) 2,03,010 2,37,542 1.9x 1.8x 10.3x  9.4x 20.4x  18.3x

Bharti Airtel 1,870 4.5% 1,18,477 1,42,244 5.3x 4.8x 9.3x 8.3x  25.8x 20.3x
Bharti Infratel 438 3.2% 12,835 14,809 3.8x 3.6x 7.0x 6.6x 14.9x 13.6x
Vodafone Idea 9 7.6% 11,135 36,827 6.6x 59x 14.7x 12.5x NM NM

Media and Entertainment

Sun TV 597 0.5% 2,615 1,914 3.9x 3.7x 7.6x 7.3x  13.4x 12.8x
Y o4 0% 1035 1880 22 20¢  76x 68 244 168
Zeckntertainment 8 106% 875 663 07 07 50c 43 102x &5
Networkis 33 112% 50 83  NA NA NA NA NA NA
oshTv s wmsx e 5 NA NA NA NA NA NA

Industry Update

= OffBeat Studios, a creator economy platform, has raised c.USD 11.8 mn as part of its seed funding round led by
Bessemer Venture Partners, at a valuation of c.USD 52.9 mn

Notes: ' Financial year ending March
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Pharma

India Pharma Update

1 Month Share Price Performance

Large Cap Pharma Mid Cap Pharma MNC Pharma

Sun Pharma  (8.7%) Biocon (11.9%
Divi’s Labs (4.0% A lpgﬁ Labs (2.3%) Abbott India (4.2%)
Torrent Pharma (6.1%) J?Q?hen?ircg]lz ((5'_65/;’0)
Lupin (0.3%) Emcure Pharmaceuticals 3%

Dr. Reddy’s (6.2%)

Cipla (7.8%)

Zydus Lifesciences (0.8%)
Mankind Pharma (7.1%)

Gland Pharma 32% GSK Pharma (3.9%)
Sai Life Sciences (1.0%)
Natco Pharma

Piramal Pharma (6.0%) Pfizer Ltd 1.0%

Aurobindo Pharma 5.0% Eris LS
Syngene Intl. .29
Alkem Labs (3.2%) Suxer% e Intl (1.2%) 57 8%
Glenmark Pharma (2.9%) Alembic Pharma Sanofi India (4.9%)

Laurus Labs 5.8% Jubilant LS : 8%

Trading Comparables?
EV/R EV/EBITDA P/E

Sh.are WeekIY Market Cap EV /Revenue /! /|

Price changein USD mn USD mn

(INR) price (%) FY27 FY28 FY27 FY28 FY27 FY28
Large Cap Pharma

SunPharma 1655 | (2.4%) 44112 41,500 58 5.2x | 195x  17.0x  29.1x 253x

Divi’s Labs 6,120 4.5% 17,638

15,912

Laurus Labs
Mid Cap Pharma
_Biocon .. 349 _(L1%) 6278 8360 __ _  3.7x ___ 3.3x ___166x__ 14.2x _ 39.9x_ _ 28.8x__

_IPCA Labs
Ajanta Pharma

Jubilant LS
MNC Pharma
Abbott India

7.0%

Industry Update

= As per media reports, Sun Pharmaceutical Industries, a pharmaceutical company, is planning to submit a binding
offer of c.USD 12.0 bn, to acquire an undisclosed stake in Organon & Co, a US based healthcare company

Sanofi India 3,493

Notes: ' Financial year ending March — Sanofi India calendarized to March year end
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Healthcare

India Healthcare Update

1 Month Share Price Performance

Hospitals Diagnostic and Medical Devices
ke (o
Narayl;?mr:alr-'uedae:;g(l::;g (3.:8%) 0.3% Metropolis
Aster DM H?waggac?];: 5.7%) 2.4% Thyrocare
Healthcare G|I<c|>'|?>/|asl ((33;.62({;3) Krsnaa Diagnostics (1.5%)
Jupiter Hogﬁi;ﬁ)'; (1.7%) 5 0% Poly Medicure 13.7%
Share Weekly Market Cap EV EV/Revenue EV/EBITDA P/E

Price  changein
(INR)  price (%) USP™Mn  USDMA  pvpy  kv2g  FY27  FY28  FY27  FY28

Hospitals

Apollo Hospitals 7,515 2.7% 12,006 12,618 3.8x  3.3x 25.2x 20.9x 45.2x 35.7x
‘Max Healthcare 954 10% 10315 10574  7.7x  65x 294x 24.4x 452x 367x
Fortis Healthcare 847  74% 7100 7355  62x 54x 255x 215x 44.6x 35.1x
Efl:z\sgfaya 1,755  8.0% 3,984 4073 36x 3.2x 17.7x 152x 305x  255x
Aster DM Healthcare 681 3.4% 3,922 4,017 6.4x 53x 32.2x 25.8x 59.6x 48.1x
‘Medanta 1065  64% 3181 3,136  56x 50« 24.6x 207x ALIx 339x
ams 664 60% 2950 3254 59« 48 256x 197x 533x 358x
Healthcare Global 558 57% 026 1,099 33x 29 17.3x 144x 659x 39.6x
upiter Hospitals 1,248 0.9% 909 886  44x 38 205x 164x 364x 281x
“shalby - 154 108% - 184 222 17x O07x 145x 58 386x 118
Diagnostics

Dr. Lal Pathlabs 1,403 5.5% 2,611 2,490 7.3x 6.6x  25.7x 22.7x  39.6x 34.2x
‘Metropolis - 468 107% 1,079 1,089  52x 47x 209x 181x 387x 3L7x
Thyrocare 309 89% 705 687  65x 56x 200x 166x 361x 29.3x
Krsnaa Diagnostics 597 90% 215 230 20x  17x 73x 63 157x 12.6x
Medical Devices

Poly Medicure 1,462 9.4% 1,647 1,533 6.1x 5.2x  25.2x 20.7x  37.1x 30.7x

Industry Update

= Moon Care, the healthcare arm of MMG Group, has acquired Crysta IVF, the fertility services business of Redcliffe
Labs, at an undisclosed valuation

= Max Healthcare, a hospital chain, is planning to acquire ¢.58.4% controlling stake in Kalinga Hospital, a
multispecialty hospital, for a consideration of c.USD 3.5 mn

Notes: ' Financial year ending March
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Auto & Auto Components

India Auto & Auto Components Update

1 Month Share Price Performance

Auto Makers Auto Ancillary and Tyres

Maruti Suzuki (1.1%) Samvardhana Motherson (1.1%)

M&M (0.9%) Bosch 16.4%
i 0,
Bajaj Auto 2.2% UNO Minda  (3.4%)
Sona Comstar 8.2%
TVS Motors 1.4%

Exide Industries
Hyundai Motor India  (14.5%) MRF (0.4%)

Tata Motors BKT 1.3%

Trading Comparables?

Spl:?cr: cx:(:;l;lyiln MS;‘: :n (;Iap Usgvmn EV/Revenue EV/EBITDA P/E

(INR)  price (%) FY27 FY28 FY27 FY28 FY27 FY28
Auto Makers
Maruti Suzuki 13,711  8.5% 47,897 46,648  2.0x 18x 17.0x 14.8x 24.4x 21.0x
‘vem 3262 83% 45068 56015  3.1x  28x 215« 192x 23.5x 21.0x
BajajAuto 9814  12.0% 30477 30474  42x 3.8« 20.6x 183x 253x 22.5x
TvsMotors 3,835 132% 20,263 23,001  3.9x  34x 29.7x 252x 412x 34.4x
Hyundai Motor India 1,796 4.9% 16214 15355  17x  15x 13.8¢ 117x 234x 19.6x
TataMotors 343 130% 14016 15140  03x  0.3x  34x  28x  10.0x  65x
‘HeroMotoCorp 5468 91% 12,158 11,449 20x  19x 13.8x 125x 18.7x 17.0x
Auto Ancillary
ij:t“r’]zrrgzs"a 122 14.2% 14,318 15775  1.0x 09x 10.5x 9.2x 23.7x 19.4x
‘Bosch 37,304 161% 12225 11,720  46x  42x 337x 306x 43.5x 39.7x
UNOMinda 1078 5% 6913 7,208  28x  24x  243x 203x 417x 33.6x
‘sonaComstar 554 116% 3830 3577  60x 52x 237x 20.5x 418 353x
Exide Industries 325 84% 3066 3236  16x 15x 13.3x 12.1x 217x 19.4x
Tyres
MRF 1,36,666  8.1% 6,440 6,420  1.7x 16x 11.3x 10.0x 22.4x 18.9x
BT 2271 10.0% 4878 5083 37x  32x 156x 135x 263x 22.3x

Industry Update

® RoshAi, a startup developing autonomous solutions for industrial vehicles, has raised c.USD 2.4 mn as part of its
latest funding round led by IAN Group

— Funds will be used to strengthen product, expand deployment and scale its presence in global industrial markets

Notes: ' Financial year ending March
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Petroleum and Chemicals

India Petroleum and Chemicals Update

1 Month Share Price Performance

oil Chemicals
ONGC 6.2% SRF - (4.9%)
) ) ) ’ Coromandel International 3.9%
Indian Oil Corporation (10.5%) UPL
BPCL  (8.1%) PlIndustries  (4.2%)
Godrej Industries (2.5%
GAIL 2.6% Deepak Nitrite (1.6%
HPCL (7.0%) Atul 7.0%
. . o Tata Chemicals (0.3%)
Oil India 0.1% BASF India 3%
Petronet LNG (6.7%) Aarti Industries (1.0%)
Trading Comparables?
Shf-:re WeekIY Market Cap EV EV/Revenue EV/EBITDA P/E
Price  changein USD mn USD mn
(INR) price (%) FY27 FY28 FY27 FY28 FY27 FY28
oil
ONGC 287 (0.2%) 40,054 60,096 0.8x 0.8x 4.7x 4.4x 7.0x 6.8x
Indian Qil Corporation 143 6.4% 22,437 38,414 0.4x 0.4x 6.1x 5.8x 8.0x 7.6x
BPCL 299 7.6% 14,430 19,648 0.4x 0.4x 6.2x  5.8x 7.7x 7.6x
GAIL 154 8.8% 11,254 13,379 0.8x 0.8x 8.2x 7.4x 10.8x  9.9x
HPCL 361 10.6% 8,529 15,979 0.3x 0.3x 7.4x 6.0x 8.4x 6.3x
Oil India 471 (1.9%) 8,512 11,594 4.3x 4.1x 9.0x 8.0x 10.9x  9.7x
Petronet LNG 271 6.3% 4,513 3,680 0.7x 0.6x 5.7x 5.0x 10.2x  9.5x
Chemicals
SRF 2,471 2.3% 8,139 8,538 4.3x 3.7x 18.4x 15.7x 31.7x  26.3x
Coromandel 2,155  14.8% 7,064 6,676 18 17x 152x 13.2x 23.4x 19.9x
Unternational Tl
UPL 645 8.8% 6,048 8,679 1.4x 1.3x 7.4x 6.7x 15.4x  12.1x
Pl Industries 2,953 5.6% 4,977 4,588 5.4x 4.7x  20.6x 18.0x 30.6x 26.7x
Godrej Industries 890 6.1% 3,331 7,504 NA NA NA NA NA NA
Deepak Nitrite 1,466 6.4% 2,221 2,264 2.3x 2.0x 16.4x 12.9x 28.2x 23.6x
Atul 6,454 2.5% 2,111 2,043 2.6x 2.4x  15.0x 13.2x 25.2x  21.8x
Tata Chemicals 690 5.8% 1,954 2,683 1.5x 1.4x 10.5x  9.0x 27.9x 19.8x
BASF India 3,612 9.0% 1,737 1,667 0.9x 0.8x 16.1x 12.4x 24.6x 18.1x
Aarti Industries 423 3.5% 1,704 2,099 2.0x 1.7x 13.0x 10.8x 26.7x 19.8x

Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Metals & Mining

India Metals & Mining Update

1 Month Share Price Performance
Integrated Mining & Metals Steel & Other Metals

Vedanta 3.2% JSW Steel
Tata Steel 5.9%
Jindal Steel & Power

Coal India  (2.1%)
Hindustan Zinc (4.4%)

Shyam Metalics 6.1%
Lloyds Metals & Energy 28.6% Hindalco Industries
NMDC 6.8% NALCO 7.2%

Trading Comparables?

SPP:iacr: c:\:::;hi/n Market Cap EV EV/Revenue EV/EBITDA P/E

(INR)  price (%) USDmn — USDmn  bvy0  kv2s  Fv27  FY28  FY27  FY28
Integrated Mining & Metals
Vedanta 745 8.3% 32,374 41,908 1.9x 1.8x 5.2x 5.0x 9.2x 8.7x
Coalinda . 46 (4% 29735 26691  Lex Lok 53 SIx 79 T6x
Hndustnzne S64  o4% 26483 26729 52 SOx  90¢ Bex 140x 134x
UodsMetas& yopgex sae s s 3 100 83 WSk 12k
NMDC 85 9.1% 8,311 7,666 2.3x 2.2x 6.7x 6.4x 9.4x 9.0x
Steel
JSW Steel 1,215 6.5% 33,019 42,085 1.8x 1.7x  10.1x 9.1x  20.1x 17.0x
Tatasteel 207 6% 2867 3BT 13 13 79 73 145k 128
indal Steel & Power 1218 69% 13800 15217  20¢ 17x 94x 76 174x 1296
ShyamMetales 839 5% 2603 2672 Ll 08 B4c 70x 170x 137x
Other Metals
Hindalco Industries 992 8.2% 24,776 29,695 0.9x 0.9x 6.9x 6.5x  11.5x  10.9x
waco 7 as% 8BS0 7898 38 35 B3 B0 127x 1200

Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Power and Infrastructure

India Power Update

1 Month Share Price Performance

Integrated & Transmission Generation — Conventional Generation — Green Energy
Adani En Sol 4.5% NTPC 0.8% Adani Green 26.8%
Tata Power .89 .
W 4.8% Adani Power 26.4% Inox Wind 4.8%
Torrent
CESC JSW (0.0%) Acme Solar 19.8%
Power Grid NHPC 5.6% ReNew (10.2%)
Trading Comparables?
Share  Weekly Market Cap EV EV/Revenue EV/EBITDA P/E

Price change in
(INR)  price (%) USPMn  USDmn  pyo7  kv2g  Fv27 Y28 FY27  FY28

Integrated
_AdaniEnsSol 2088 13.9% 29,969 40,122 2.8x _ 2.4x  159x 12.8x 35.3x 25.8x
_TataPower 400 .. 3.8% .. 14,184 20,470 2.4x _ 2.3x  109x__ 9.7x_ _25.8x 23.3x
_TorrentPwr. 1468  102% 8216 9126 23x  2.2x 11.7x 10.2x 25.2x 22.9x _
CESC 157 2.8% 2,318 3,932 1.7x 1.5x 7.9x 6.6x 12.8x  11.2x
Generation — Conventional
NTPC ] 380 . 5.6% .. 40,974 | 68,267 2.9 ___2.7x __ 9.7x __ 8.9x _14.6x 13.6x
_Adani Power 176 . 9.9% .. 37,648 41,728  6.0x __ 5.2x _15.6x 12.6x  25.9x 21.1x
JSWEnergy . 489 (0.1%) 9543 14564 _ 55« 49x 100x _83x 318x 249x
NHPC 77 2.5% 8,605 13,529 7.6x 6.7x 12.5x 10.4x 16.9x 13.8x
Generation — Green Energy
_AdaniGreen 1,085 269% . 19,863 . 29,500 14.7x _ 11.9x _17.3x__13.6x _48.0x 38.1x
noxWind 87 . 9.2% . 2094 2279 27x_ 2.3x  13.0x 11.1x 19.0x 16.2x
AcmeSolar 269 (2.2%) 1809 2704 6.9x  3.7x 79x  42x 257x 12.3x
ReNew 440 (0.5%) 1,202 9,456 5.6x 4.3x 8.7x 7.0x  20.5x  4.4x
Transmission
Power Grid 303 4.4% 31,271 44,710 7.9x 7.3x 9.2x 8.5x 16.4x 15.1x
Key Parameters of USD Bonds Issued by Indian Renewable IPPs?
Issuer Issue Maturity Amt. Issued Coupon Curr. 1w im 3m 6m 1y
Date (USD mn) YTM Ago Ago ago ago ago

Renew Power 29-Jan-20 05-Mar-27 450.0 5.88% 6.4% 6.9% 6.3% 6.1% 6.0% 8.0%

Renew 22-Feb-21 22-Feb-27 460.0 4.00% 6.2% 6.8% 6.2% 59% 58% 85%
CenewPower  LeAw2l W2 S0 4SO6 68K 1% 64% 615 SN AW
verower  19AgZ 1oA26  HAD 3596 07K 107 1507% 67 59% 67%
eew  eawsy i S0 79% (158K (1SN (559 7% 70N A6k

Notes: ' Financial year ending March; ? Issue size > USD 400 mn
Source: Factset as on April 10, 2026, Company information, News run, USD 1 = INR 90.0;
Adani En. Sol. stands for Adani Energy Solution
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Sectoral Update — Power and Infrastructure

India Infrastructure Update

1 Month Share Price Performance

Ports, Airports and Roads City Gas Distribution
LT 2.2% Adani Total Gas 22.4%
APSEZ 3.6%
’ IGL 2.3%
IRB 3.2%

Gujarat Gas (13.7%
GMR  (1.9%) ! (13.7%)

Ashoka Buildcon 4.0% MGL 2.9%

Performance of Listed InvITs

unit VAV FY24 DPU FY25 DPU FY26 DPU
. per
Trust Price. it Q@ Q@ Q@ Q@ Q Q@ @ 0 aQ q a3
IndiGrid 171 148 35 36 36 36 38 38 38 41 40 40 40
IRB InvIT 60 304 20 20 20 20 20 20 20 20 20 15 -
PowerGridInfa 93 94 30 30 30 30 30 30 30 - 30 30
Indus Infra 126 116 - - - 25 23 22 28 23 33 34

Trading Comparables’

EV/Revenue EV/EBITDA P/E
Sh'are WeekIY Market Cap £V / / /
Price change in

(INR)  price (%) USP™Mn  USDmn - gy27  Fv28  FY27 FY28 FY27 FY28

Ports, Airports and Roads

L&T 3,960 9.6% 60,526 69,825 1.9x 1.6x 17.7x 15.2x 25.5x 21.4x
sz 1475 71% 37,762 42962  86x 75« 148 129x 218 185x
RBInfra 22 (05%) 2904 4805  54x 47x 90x 78X 223x 165x
GMRInfra 105 60% 10 1928 22x 25 95x  80x 125 73x
AshokaBuild. 125 116% 390 569  07x  06x 77x 67x 110x 88 |

City Gas Dist.

Adani Total Gas 581 11.7% 7,096 7,245 NA NA NA NA NA NA

MGL 1,074 12.8% 1,179 1,047 1.0x 1.0x 5.9x 5.4x  11.0x

Industry Update

= Nekkar Power, a Hyderabad-based renewable energy startup focused on hydrogen fuel cell technology, has raised
¢.USD 9.0 mn as part of its funding round led by Syndicate Finance

— Funds will be used for advancing hydrogen fuel cell R&D, scaling manufacturing infrastructure, and expanding
engineering capabilities to transition from pilot to industrial-scale production
®  Ecoil, a Jaipur-based clean energy startup focused on used cooking oil collection and biofuel supply chain, has raised
c.USD 2.5 mn as part of its Series A funding round led by Fundalogical Ventures
— Funds will be used for scaling operations, strengthening its technology platform, and expanding into new
markets across India

Notes: ' Financial year ending March; 2 As of H1’25
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Consumer and Retail

India Consumer Update

1 Month Share Price Performance

Diversified, Wellness and Personal Care Food Tobacco and Alcohol
HUL  (1.7%)
Nestle Indi 69 ITC (1.6%)
Godrej Consumer (3.0%) estieindia 0-6%
Marico (3.4%) Britannia  (6.9%) United Spirits (10.0%)
Dabur  (9.3%) United Breweries (14.3%)
Colgate India (11.9%) Tata Consumer (0.5%) Radico 1.1%
Emami  (4.5%) o o
Zydus Wellness 29.1% Bikaji Foods 4.1% ABD 6.9%
Trading Comparables?

Shf-:re WeEkIY Market Cap EV
Price  changein

(NR) price(%) USP™M  USDMn  pvp7  Rvag  Fv27  FY28  FY27 Y28

EV/Revenue EV/EBITDA P/E

Diversified, Wellness and Personal Care

HUL 2,156 4.4% 56,275 55,225 7.2x 6.6x 30.6x 27.8x 44.6x 40.4x
‘Godrej Consumer 1,078 8.4% 12,260 12,307  65x  59x 304x 26.9x 43.6x 37.8x
‘Marico 763 02% 11,006 10,861  6.6x 60x 352x 30.7x 47.3x 4llx
‘pabur - 436 46% 8600 8455  53x 49x 27.8x 252X 36.8x 33.1x
ColgateIndia 1940  60% 581 | 5746  81x 7.5 257x 23.7x 365x 33.5x
CEmami 424 66% 2070 1990  42x 39x 159x 145x 212x 19.2x
Zydus Wellness - 489 101% 1728 1737 30x  26x 197x 164x 40.1x 30.9x
Food

Nestle India 1,249 4.8% 26,761 26,880 9.6x 8.6x 41.2x 36.1x 64.0x 55.2x
Britannia | 5550 21% 14,877 14859  6.2x  57x 326x 29.2x 463x 410x
‘TataConsumer | 1,094  49% 12,023 12,008  49x  44x 328 28.8x 53.5x 45.4x
‘Bikaji Foods | 640  19% 1783 1783 47x  41x 319x 288x 48.3x 42.0x
Tobacco and Alcohol

ITC 304 3.9% 42,350 40,167 4.8x  45x 14.6x 13.3x 19.1x
United Spirits 1,268 37% 10,244 9974  64x 58« 337x 29.9x 463x 413x
United Breweries 1455 (2.1%) 4274 4295  3.6x 33x 33.1x 26.3x 57.1x 43.0x
‘Radico 2793 64% 4,155 4232 55« 49x 318x 27.0x 488« 40.1x
aD 511 206% 1589 1677  34x  30x 233x 188x 410x 31.2x

Industry Update

= KisaanSay, a food brand, has raised c.USD 3.7 mn as a part of its Series A funding round led by Nabventures

— Funds will be used to scale distribution, strengthen marketing and brand-building efforts, expand its team, built a
scalable organisation and deploy full-stack technology infrastructure

= (ClayCo, a skincare brand, has raised c.USD 3.7 mn in its Series A funding round led by Twenty-Nine Capital Partners
Ventures

— Funds will be used for product development, expand into new categories, and strengthen working capital

Notes: ABD: Allied Blenders & Distillers; ' Financial year ending March — Nestle India calendarized to March year end
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Consumer and Retail

India Retail Update

1 Month Share Price Performance

Restaurant Retailer New Age Companies
Jubilant Foodworks (7.6%) Avenue Supermarts 11.4%  zomato 6.3%
Devyani International (1.9%) Trent >-5% Swiggy (6.7%)
Vishal Megamart 2.9%
Westlife Development (2.0%) Nykaa 0.9%
Aditya Birla F&R  (2.3%)
Sapphire Foods (1.9%) Vmart Retail 19.1% FirstCry 11.7%
Burger King 0.3% Shoppers Stop ~ (1.7%) Mamaearth 19.2%
Spl:?cr: cx:(:;l;lyiln Market Cap EV EV/Revenue EV/EBITDA P/E
(INR)  price (%) USDmn  USDmn ooy Ev28  FY27 FY28  FY27  FY28
Restaurant
Jubilant Foodworks 445 (0.4%) 3,262 3,733 3.2x 2.8x 15.7x 13.5x 61.6x 46.7x
‘Dewyani International 108 12.3% | 1486 1854  26x  23x 159x 134x NM  79.4x
Westlife Development 466 1.6% ! 807 971  30x 26x 2L6x 17.7x NM NM
‘sapphire Foods 170 105% 607 725 19 17x 114x 9.7x NM  69.8x
‘Burgerking 63 27% 406 545  19x 16x 115x 92x NM NM
Grocery Retailers
Avenue Supermarts 4,400 0.9% 31,874 31,888 3.6x 3.0x 459x 39.2x 76.7x 65.8x
Lifestyle Retailer
Trent 3,919 10.3% 15,478 15,632 5.8x 49x 33.0x 27.3x 65.0x 53.7x
Vishal Megamart 115 62% 5945 6043  36x 3.1x 243x 205x 525x 42.6x
Aditya Birla F&R 60 47% 819 1,110  11x 09x 110x 85x NM NM
‘VmartRetail 621 13.7% 549 629 13x  11x 94x  80x 33.5x 26.1x
‘ShoppersStop 29%  00% 362 728 1ax  1ix 75x 69 NM  79.1x
New Age companies
Zomato 240 3.7% 25,761 25,135 2.3x 1.6x  64.4x 34.2x NM 56.1x
swigey 275 (02%) 8431 7978 24x 20x NM NM NM NM
‘Nykaa 25 55% 8252 8371  60x 48 69.4x 50.0x NM NM
CFirstcry 24 87% 1413 1 1457 13x 12x 248 159x NM  423x
‘Mamaearth 345 131% 1246 1191  40x  35x 39.6x 317x 5Ldx 410x

Industry Update

=  Dam Good Fish, a seafood infrastructure and e-commerce delivery company, has raised c.USD 3.2 mn in its latest
funding round

—  Fund will be used to strengthen Al-led demand and supply system, expand supply and processing infrastructure

= Helium Smart Air, an air-conditioner D2C brand, has raised c.USD 2.0 mn in its seed funding round led by India
Quotient

— Funds will be used for product development, expand distribution, and invest in research and development

Notes: ' Financial year ending March
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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Sectoral Update — Real Estate

India Real Estate Update

1 Month Share Price Performance

Real Estate REIT
DL 9
F (2.5%) Knowledge Realty Trust (1.6%)
Macrotech Developers (8.2%)
Phoenix Mills 9.8% Embassy Office Parks REIT 6.2%
Oberoi Realty 11.7% Mindspace Business Parks 4.4%
ive E .
Prestige Estates Projects Brookfield India REIT (1.9%)
Godrej Properties
Brigade Enterprises 7.6% Nexus Select Trust 1.7%
Trading Comparables?
Share Weekly ~ Market EV/Revenue EV/EBITDA P/E

; ' EV
Price change in Cap USD
(INR)  price (%) USDmn MmN Fy27  FY28 FY27 FY28 FY27 FY28

Real Estate

DLF 570 9.1% 15,666 14,900 12.1x 9.9x 37.9x 29.5x 26.1x 21.6x
‘Macrotech Developers 828 18.9% 9,187 9936  46x 40x 152« 132x 203x 17.4x
“PhoenixMils 1763 156% 7006 7738 137x 121x 232x 200x 406x 339K
OberoiRealy 1672 1L0% 6753 6777  77x  66x  136x 118 184x 158

Godrej Properties 1,717 13.8% 5,747 6,623 6.6x 49x  72.7x 36.5x 20.9x 15.3x
Brigade Enterprises 723 5.0% 1,964 2,236 2.8x 2.4x 9.8x 8.6x 16.6x 13.7x
share Weekly o ket EV/Revenue EV/EBITDA  P/E  |ssue Return Div. Yield
. change . R
Price . . Cap USD Price till Date
ang) " (':/r;ce usomn >0 ™" Ev27 FY28 FY27 FY28 FY27 FY28 (INR) (%) FY27 FY28
0

Real Estate

Knowledge 115  1.9% 5671 7,768 13.4x 12.4x 16.1x 14.9x 28.1x 24.9x 100 15.1% 62% 6.7%
Realty Trust

Embassy Office
Parks REIT ' !

gﬁ;izzc;arks 482 5.6% 3,470 4,581 11.2x 9.7x 14.5x 12.9x 34.0x 29.6x 275 752% 55% 6.2%
ﬁ]rgi:k;';'f 335  4.4% 2,786 3,942 89x 8.1x 11.9x 11.2x 32.4x 29.2x 275 21.7% 7.0% 7.6%
?ﬁﬁs Select g 4s5% 2656 3,117 10.0x 9.3x 14.4x 13.3x 32.0x 28.7x 100 57.8% 6.4% 7.0%

Industry Update

= Nexus Select Trust, a retail REIT, has acquired a 100.0% stake in Diamond Plaza, a retail mall, for a consideration of
c.USD 38.6 mn

Notes: ' Financial year ending March
Source: Factset as on April 10, 2026, Company information, News run; USD 1 = INR 90.0
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